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Asset pricing is one of the hot points in financial empirical researches. The 
traditional asset pricing models, from CAPM to Fama-French three-factor model，tend 
to look at the demand side of the economy taking production as exogenously 
determined. Although continuous development, they face more empirical challenges. 
The alternative three-factor model, based on Tobin’s q theory, motivates factors by 
exploiting a direct link between stock returns and characteristics from the production 
side. The alternative three-factor model, including market factor, investment factor, 
and ROA factor, can explain cross-section returns very well, especially value 
premium and momentum. 
Based on China A stock market , the article studies the empirical performance of 
the alternative three-factor model. First, I test the investment effect and ROA effect 
using Fama-Macbeth regression method and sorting method. I also consider the 
significance of the investment effect before and after the reform of non-tradable 
shares. Secondly, I construct the investment factor and ROA factor, study the 
empirical performance of the alternative three-factor model in explaining value 
premium and momentum using the calendar-time factor regression method. 
The empirical results show that there exists significant investment effect and 
ROA effect in A stock market. Small companies have stronger investment effect than 
big companies. The investment effect is stronger after the reform of non-tradable 
shares. The alternative three-factor model can explain the value premium and 
momentum in A stock market well. However, compared with the stock markets of 
developed countries, China stock market is not yet mature. The investment effect is 
relatively weak in A stock market, which restrict the explanatory power of value 
premium of the alternative three-factor model. 
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具体的资产定价模型。Chen, Novy-Marx 和 Zhang（2010）[28]基于托宾 q 理论，
从生产者价值最大化角度提出了新三因素模型，新的三因素分别为市场因子、投











CAPM 和 Fama-French 三因素模型在 A 股市场的适用性研究较少。有关托宾 q 理
论的研究，由于样本空间和研究时段选择的差异性，实证结果存在较大的差异。
丁守海（2006）[37]利用我国 1994-2005年的季度数据，分析了托宾 q对投资的影

































些现象进而用于估计 A股市场股票收益率？ 这些问题值得我们思考和研究。 
1.2 研究内容和框架 









































1、研究内容创新：首次运用基于托宾 q 理论的新三因素模型来解释 A 股市








































































其中， ( , ) / ( )i i m mCov R R Var Rβ = 。 iR 、 mR 、 fR 分别表示单只股票、市场组合以
及无风险资产的收益率。其中， iβ 被定义为单只证券收益率和市场组合收益率
的协方差与市场组合收益率方差的比率，即单个证券的风险可用其收益率对市场



























































( )i i ii f i MKT MKT f SMB HML iR R R R SMB HMLα β β β ε− = + − + + +  
 其中， i fR R− 为组合的超额收益率， MKT fR R− 为市场的超额收益率， SMB 为
规模因子，HML 为价值因子。  
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